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AND THE OUTLOOK

.s.
Drastic Shakeoat Pats Stock ii.mm

117 UBLIb 1st Is 91.91 fl.M fl.?- 0- J3 990 92.M

jiavKct in juoro satisiac- -

tory Statc.

IS IN STRONG POSITION

Sonio Brokers Advise Caution
Until Views of Bcscrvo

Board Bo Known.

Drastic shakeouta of last week havo
accomplished much In putting the stoclt
market back Into a more satisfactory
position from the standpoint of credit,
according to a consensus ot opinion of
the commission houses of Wall Street.
Tho deflation of some tremendously over-
bought Issues, In their opinion, has done
a great deal toward strengthening the
wholo market and. although they. are
Inclined to counsel caution until some-
thing mora definite comes from Federal
Heetrvo OftTcIals and Indicating whether
or not they are satisfied with the result
of tho decline, those houses feel that.
with proper discrimination, there Is
money to be mado on tho market's con'
structlve side. That there will bo little
trouble In the Immediate future from
the money sldo of tho market Is the gen-
eral opinion, but a good deal of nervous,
ness In the market, Induced by fresh
memory of what has just happened,
causes hesitation among traders tn tak-
ing a ,flrm position In it. Such are the
outstanding features of this weeVs
batch of market1 lettersextracts from
som :of wrdcit follow:

'Merrill. Lynch & Co. say: "The fu-

ture outlook for tho stock market Is
ratter cloudy us it all depends on the
ambunt and 'rato of call money that the
brokerage houses can get from the
banks.. It Is understood that if the
market starts up again very sharoly
the brakes will be applied. On tho
other hand, it Is not expected for
the tlmo being that the market will go
very much lower. There has been a
general shifting from the high priced
specialties to tho rails, tho result be-
ing we may sice a sharp upward move-
ment for some tlmo to come. Stocks
are. In strong hands, as the buying this
last week has been excellent, and for
tho present we can look for a trading
market."

Ia Exchange Problem Now.
E. W. Wagner & Co. say: "While the

credit situation Is regarded as very
much Improved so far as Wall Street is
concorned, banks are wrestling with the
foreign exchange problem, which Is said
to be equally as troublesome sib was ex-
cessive speculation In socurltlca and
commodities. For this reason thore ap-
pears to bo no Immediate promlso of a
normal money supply. Rates aro ex-
pected to remain high until after the
turn of the year. It Is axiomatic that
when all general lines of Industry aro
thriving throughout the country the se-

curities markets must suffer because
money and credits are used to tho limit
for commercial purposes. It e Inevitable
that when tho peace treaty Is ratified
every dollar of credit the country can
muster will be needed for new building,
new productive enterprises, foreign
trade and European relief. Railroad
and copper stocks are the most promis-
ing and, as was proven In the recent up-
heaval, tho safest speculation."

Maury, Rogers & Auchlncloes my: "If
wo take a glance at past performances
of the stock market we will And that
after all big declffies we have a sharp
rebound In the highly speculative Issues,
such as we had Thursday. Then we
usually have secondary reaction that
brings prices back to within a few
points of tho low level. When this takes
place and prices begin to advance It
geiicrally continues until these active
Issues ihavo scored a cubetantlal rise.
Whllo this applies to the Industrial
stocks at the present tlrpe there. Is an.
other group of securities that liAVo been
neglected for two years. They have
been so thoroughly liquidated that
speculative holdings In this class of
stocks aro comparatively few. These
are the railroads. It Is their turn now,
and In my opinion they possess the
greatest speculative possibilities. These
properties will be returned to their
original owners tn about six weeks
under conditions that will bo 'most
favorable for the stockholders."

Expect Quiet Period.
Josephthal 4 Co. say: "In general we

feel that we should experience a period
of quietness and while tho decline' ot
the last few days has somewhat cleared
the atmosphere we do not think that
the money 'situation and Inflation have
been fundamentally corrected. W. would
concentrate transactions in the stand
ard shares of steel, copper and rail
stocks and also give attention to spe-

cialties of acknowledged merit Caution
In general Is still advisable."

Carstalrs & Co. say: "Lacking diredt
statement from tho Federal Reserve
Board na to whether In Its opinion tho
drastic liquidation of the week has ac-
complished the purpose avowedly sought,
stock market interests have little to
guide them except the saving grace of
common sense and tho lessons of past
experiences. Good Judgment would In-

dicate that the curtailment of credits
has not yet reached a point entirely
satisfactory to the conservative Inter-
ests which on Wednesday lait so de-

cisively put their foot down upon fur-

ther demands upon reserve funds for
hazardous speculation. Precedent points
out that a market shocked so severely
as on TVedneiday cannot overnight re-

cover Its pobe and again resume an
uninterrupted advance. To a great ex-

tent liowever, the week's liquidation
has been so salutary as to lend confi-
dence to the buying of standard stocks
on all declines."

Advlso Caution. f
Anderson, Brum say: "Tho

Federal Reserve Board will meet shortly
to consider the money question. A tech-

nical rally may set In, but until thero
are moro funds available wo would con-
tinue' to advise caution. This Is the
time' to look Into the merits of those
railroad shares which should benefit
from any favorable legislation' enacted
by Congress between now and tho end
of the year."

McClave & Co. say: "We believe the
worst Is over and that thse have been
bargain days for the man who had
plenty of money. We do not however,
believe that there Is any. possibility
that an Immediate boiling bull market
can follow tho great break, for any
attempt to engineer an Immediate r
sumption of the advance would create
exactly the same conditions which mado
the liquidating market of the past week
a necessity."

The Odd Lot Review says: "Possibly,
now that tho little trader has learned
to his' cost what It Is to speculate reck-
lessly ho may pay more attention to
the many good Investment Issues which
went begging becauso most people
wanted to gamble. This Is the only de-

partment of the market where the
may feel himself safe. IVo would

not be surprise'! to fc In the nnr
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future a real revival In theso long I

dormant securities a revival that will I

put these Issues up on a level to which J

they are entitled by vlrtuo of their un-- 1

deniable value. Should the break result .
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MONEY AND EXCHANGE.

MOSEY WEEK.
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LONDON.
, Denial
Hlrh. Lo

Tuesday i.ijij 4
Wednesday 4.13'i
Thursday .1I

4.12 1.11
Saturday 4.10)1 4.10

Jfondir, U.llU
4.13H

AVednesday 4.11'i
Thursday
Friday 4.12i
Ssturday 4.11'i
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u.vf '
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.,;
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BONDS VALUE).

Monday 3)1.27.V ExcIoshI
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Wednesday 16,9:4,000 10,617,003
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7.13.
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2d pf
Co
pf,
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Co.

120
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116
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799

129
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A
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370
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I7S
143

Slf.

131

All for
the we.

f30.43 for a 5l a'jr. ltonil, Sd Coupons
119.01 Tor MO d 4 llond.No Coupons
tn.lSforaMft 3d tV'.r. Tlond, 1 Coupon
I48.21 for a T,0 llli mi, llond. 3 Coupons
S30.38foraS0 ilhl'Mre Vlctery Loan

PuRDY & CO.,

Last.

Tel. Jol1rl'817137.- - ''41 Kns St. 2f. Y.

OFFER VAN EAALTE CO. ISSUE.

Syndicate Ia Ploclnn $3,250,000 of

Preferred Stock.
A eyndlcaie. ot which do'Iilman, Sachs

& Co. and Lehmah prothers' are inana-gcr- s,

la offering for Bubscrjptlori JJiSSP,-00- 0

of Vap Raalto Company, 'Inc.,' 7 per
cent, cumulatlvo first prcfOTr.e-- d a9CK
at' 88 and accrued dividend", ' with the
privilege, If .desired, of subscribing at the
same tlrtje'.'at $40; a share, for the com-
pany's comnion shares to .the extent of
21 per cont of the 'number of first prer
fcrred shares subscribed for. .

Tho Van Raalto Company, Inc., was
organized recently to take, over busi-
nesses and aBFOts'of'lJ & Vun Raalte,
Inc., which' Iniludes owrtorshlp of the
Niagara 3111c- - Mllla,, manufacturer of
veilings, nettings, &c. ; the Gloversvllle
Silk Mills, manufacturer of silk gloves ;

the Clrfrk Textile Company, manufac-
turer of silk gloves and knit goods, and
the Boonton Hosiery Company.

Tho .capitalization of. .the new com-
pany will consist of S 4,250,000 of first
preferred stoclt of which $3,250,000; will
be Issued soon ; 10,000 shares of second
preferred stock of.no par value to bo Is-

sued soon and carrying cumulative divi-
dends of the annual rate of $7 a share,
and S 0,000 shares of common stock of no
par valuo to be, Issued soon.'

Tho chief, purpose of tho Issue Is to
finance the purchase f the Clark Tex-tll-o

Company of Saratoga Sprigs.

Bin Surplus fit Wool Anticipated.
According to advices received by the

Bureau ot Foreign and Domestic com-
merce In Washington there probably
will be 2,000,000 bales oC Australian
wool awaiting shipment out ot Australia
when tho wool contract with the British
Government terminates June SO, 1920.

Thoro were 1,338,603 balM awaiting
shipment at the end of September, and
Australlin wool dealers estimate that,
with the addition ot tho present .year's
clip, there probably will be about 2,000,-00- 0

bales on hand at the end ot this
season, which must bo shipped before
privato sellers can get shipping space.
6ven though tho contract with tho Gov
ernment In. England Is not extended

Un present )lfo.

Tidewater Oil
Imperial Oil, Ltd.

Magnolia Petroleum
Arkansas Gas Common
International Petroleum
Central Petroleum Pfd.

Douglas Fenwick & Co.
34 Wall St., N. Y. Tel. John 340

We Will Buy

Aeolian-Web- er

Piano & Pianola
Common & Pref orrod

J.K.Rice.Jr.&Co.
Phones 4909 to 4010 John. 11 Wall St.. N. T.

Special Letter thU week on

U. 5. Steamship
Recent Special Letters on

United Prorlt Sharing WnincCoal
Swrvis Co. ot America No. Am. 1'. A P.
llejclen Chemical Hupp Motors
Submarine Boat Federal OH

Copies upon request

PKBADST. rrVYt5t)

Telephone Broad 7171.

L

Amer. & British Mfg.

HERMAN BROS.
Specialist!

27'william St., N,Y. Tel. Broad 2703

FOREIGN GOV'T BONDS
ALL ISSUES

BOUOHT SOLD QUOTED

ALFRED K WSSE, Specialist
tl BIIOADWAY NEW TOUK

Tel. Broad 6204 eSSl 7483.

The National Bank

of South Africa, Ltd.
Resources Exceed $287,000,000
10 Wall Strcot IbwYork

H. E. SAUNDEnS. Agent.

CITT OF COPEJiUAGEN (DLNMARK)

External Loan of 1019

Temporary certificate! of this iiiue mty
now be exchanged for definitive bondi at the
office of the Registrar of the Loan. Central
UnionTwit Co., 80 Broadway, New York City.

Brown Brothers & Co.

Final Aftnli Jot tht .Cllj of Cepcnfiaitn

Investors read
leWallStreetJomal

t'LEVlUM, CINCINNATI, CHIt'AOO M

ST. I.UU1S H.MI.MW JI.
St. LouLi Division l'trst Collateral

Trust Mortgage Bonds.
The Central Union Trust Company of

New Tork, Trustee, elves notice that ln
accordance with a certalnndenture mads
by tho abdv Company, dated November 1.
1199, It' will receive sealed proposals to sell
the above described bonds at a rate not to
exceed one hundred and live per centum
(101) and accrued Interest, Iht toUt oSsr
not to consume more than the sum ot
Seventeen Thousand Three Hundred Sixty-tw- o

Dollars and (17,3:.9). Healed
proposals will he opened at Its oftlce. No. 19
Broadway, New York, at twelve o'clock
noon on November loth. 1919.

CENTRA!. UNION TRUST COMPANY
OF NEW YORK, Trustee.

By V. J. FULI.KB.
New York. NoveJiihr-r- Sth. 1319.
(ire!ey-Hi''l-- Nnrlll Corporation.
HOLDERS OP THE NOTES OF SAID

CORPORATION may receive payment of
a "Of. Instalment of principal by applying
personally or. by mall to said Corporation
at 111 Broadway, New York City, for In-

structions. This must be dono tn time to
permit presentment of, the notes for such
jisyinsal-asfor- s Ctcemttr U 1119. I

READJUSTMENT
OF

Maxwell Motor Company, Inc.
AND OF

Chalmers Motor Corporation

To the Holder of Certificates of Deposit issued under tho Plan,
and Agreement of Readjustment! dated August 30, 1919, for
MAXWELL MOTOR COMPANY, INC.I .

First Preferred stock)
Second Preferred stock)
Common stock.

CHALMERS MOTOR COMPANY:
Plrst Mortgage Six rer Cent. lite Tear Cold Notel.

CHALMERS MOTOR CORPORATION:
Freferrw! stnrki
Common stock,

and
To the Holders of the above mentioned securities.

Announcement Is hereby made by the Committee ds follows:
1. ' The certificates of deposit issued under the Plan and Agreement
of Readjustment for first preferred stock, second preferred stock and
common stock of Maxwell Motor Company, Inc., nave been listed on
the New York Stock Exchange.

2. In order to conform to the requirements of the Stock Exchange
with reference to listing, the time for the deposit of securities under
the Plan and Agreement is hereby extended to and including
DECEMBER 13. 1919.

3. ,A majority of the stock of Maxwell Motor Company, Inc., and
a majority of the stock of Chalmers Motor Corporation has been de-

posited under the Plan and Agreement.

4. In order to enable the Committee to carry the Plan into effect
further deposits of securities are necessary. The agreement
between tho Committee and the Bankers for tho purchase by the
latter of $10,000,000 of Notes to provide additional cash working;
capital for the New Company as set forth in the Plan has been
extended to December 15, 1919. As the raising of this new money
is essential for the interests of the security-holde- rs of the present
companies, the Committeeurges the immediate deposit of se-

curities in order .that the agreement with the Bankers may be
carried out. Securities should be deposited , ith the Depository,
Central Union Trust Company ,of New York, 80 Broadway,
N. Y. City.

'
Dated, N. Y., November 14, 1919.

HAIIRY BllONNF.n, chairman.
JAMES C. 1IKADT.
JOHN It. MOIIHO.V,
K1TOV PARKS,
JULES S. 1IACIIF,
HUC.H CHALMKItS,
J. HORACE HAItDLVO.

Committee.
C. B. nUCIIIES, Secretary.

MAGNA OIL & REF. CO.

Circular on request

Specialist

Member New York Curb Market Ass'n.

61 Broadway, New York
Phones Broad 5810 Bowling Green 6850

PUNTA ALEGRE SUGAR COMPANY
To the Holders of Collateral Trust M Ter Cent Conrerllble Cold Bonds

ori'uola Alejie Sugar Company, Maturing July 1, Mi
Notice Is hereby (then that in accordance with (he rlKht reserved to the Company tr I'll

rrolisloas of a certain Agreement, dated July 1, 1918, between Punta Alegrs Sufar Company,
Tbe Merchants National Bank of Boston, Trustee, and others, curing an authorised Issue of
13.000,000 of Collateral Trust SI Per Cent Convertible Gold Bonds of the Company raaturlnj
July I, 1831, the Company by action of its Board of Directors at a meeting held October 11.
1919, has called for payrnene a nd retirement on January 1, 1020. alt of said Collateral Trust
Six Per Cont Convertible Gold Bonds outstanding on that date. Holders of such bonds will
be entitled to reecho on January 1. 1920, In full payment of tho principal arooant thersof 1
sum equivalent to ono hundred fire per centum (106) of t.uch principal amount, upoa er

of such bonds, together with all unmitured coupons thereto appertaining-- , at the offlea
of The Merchants National Bank of Boston. Interest upon such bonds due and payable otJanuary 1, 1920, will tx paid In the mual courte upon presentation and surrender of coupons
reprrbentlns tho obligation of the Company to pay mch Interest. By the terms of said boa Is
and said Agreement. Interest upon such honds shall cease to accrue on and after January !.
1020. unlms payment of the sums to which tho holders thereof may Ixs entitled to receive shtll
he refusal by the Comr.sny upon due presentation of said bonds for payment at the office of TO,
Merchants National Bank of Boston.

Tho privilege of convertlm- - such bonds Into shares of the Common Stock of the Compsnr
may bo exercised by tho holders of such bonds at any time before the expiration of ninety dsra
after January 1, 1020, and after tne expiration or such ninety dass the right to convert sail
bonds will terminate. Holders of such bonds who deposit the same for conversion, after January
1. 1920, and IWoro the expiration of such ninety days, will be entitled to receive the share-o- f

stock and cash which, under the terms ot said bonds and said Agreement, such bolder would
navo been entitled to receive had such bonds been dopotltod for conversion on January 1, 1920.

Bonds forwarded to The Merchants National Bank of Boston for conversion or paymeit
should bo accompanied by s written statement .pecl'ylns whether the same aro forwarded hi
conversion or for payment. Registered bonds must be accompanied by a written power to trat-fe- r

the same, executed by the registered holder, or bo rec'jtcrod as payable to bearer before suti
bonds will be psld by tne Company,

rurvTA ALtcnn SUGAR COMPANT.
By JOHN K. THAYER. Jr.. Assistant Treasure..

PUNTA ALEGRE SUGAR COMPANY
To the Holders of First .Mortgage Six rer Cent Consertlblo 'I vteoty-Tca- r Gold Bonds ,

of PuuU Altgre Sugar Company, Maturing July 1, 1933:

Notice Is hereby given that In accordance with the rtebt reserved to the Company by ths
provisions of certain Indenture of Trust and Mortgage, dated July 1, 1913, securing an au-

thorial Issue of 11, WO ,000 of First Mortgage Sx Per Cent Convertible Twenty-Yea- r Ooll
Bonds of the Company, maturing July 1, 1033, tbe Company by action of Us Board of Dlrsc-tor- s

at a meeting held October IS. 1919, has called for payment and retirement on January 1,

1020, all of said KIrst Mortgage Six Tor Cent Convertible Twenty-Ye- ar Gold Bonds outstand
ing on that date. Holders of such bonds will bo entitled to receive on January 1, 1020, In full
payment of tbe principal a mount thereof a sum equivalent to one hundred ten per centum (U0TJ1
of such principal amount, upon surrender of such bonds, together with all unmatureJ coupons
thereto, appertaining, at the offlco of The Morchants Nstional Bank of Barton. Interest on suoii
bonds due and payable on January 1, 1920. will be paid In the usual course upon presentation
and surrender of coupons representing the obligation of the Company to pay such Interest.
By tho terms ofssld oonds and said Indenture or Trut and Mortgai-o- , Interest upon sucn boofi
shall ceasn to accrue on and after January 1. 1020. unless payment of the sums to which tbe boKI
ers thereof may be entitled to receive shall be refused by the Company upon due presantatl'i
of ssld bonds for paymont at tbe office of Tbe Merchants National Bank of Boston.

Tbe prlvllego of convertina; such bonds Into shares of the Common Stock of the Compsnr
may be exercised by tbe holders of such bonds at any time before the expiration ot ninety diafter January 1. 1920. and after the expiration of such nlrety da the right to convert'ssll
bonds will terminate. Holders of such bonds who depmlt the same for conversion, after January
1. 1920.. and before tho expiration of such ninety days, will bo entitled to receive the shares of
stock uid cash which, under the terms of said bonds and said Indenture of Trust and Mort-
gage, such holder would havo been entitled to receive bad such bonds boen deposited for coaver-slc- n

on January 1, 1020.

Bonds forwarded to The Merchants National Bank of Boston for conversion or payraeal
should be accompanied by a written statement specifying whether (he same are forwarded for
conversion or for payment. Registered bonds must be accompanied by a written power Is
transfer tho same, executed by tho reglstemd bolder, or be registered as payable to bearer bafors
such bonds will be paid by tbe Company.

rUNTA ALEGRE SUGAR COMrANT,
By JOHN K. THAYER, Jr., Axs'jtaBt Treasurer.

NOTICE
To Stockholders of

Darwin Lead & Silver Mines & Development Corporation

The stockholders' agreement for the reorganization of the finances
of the corporation has become effective by the deposit with the under-
signed of the necessary stock. In order that the stock-
holders may share in the provisions of the agreement, their stock should
be deposited with the Committee on or before the fifteenth day of
December, 1919.

E.AV. Wagner of E. W. Wagner & Co.,
J. P. Griffin of J. S. Bache & Co.,
Paul M. Herzog of Kendall & Hcrzog,

Trustees for Stockho.di.ra
Henrv W. Becker, for Truitc-- N

33 New Street,
New York City Dated. Now r 11 wi'O


